
SECURITY
the

Prime Requisite
Security of principal
and prompt payment
of interest are the
fundamentals upon
which the selection
of securities should
be based.

Our circular ''Opportunities
for the Conservative Inves¬
tor" contains numerous sug¬
gestions for the investor
whose first consideration is
Security.
Write for Circular No. 1828

Spencer Trask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange.

Sinclair
Pipe Line Company
Twenty Year Sinking Fund

5% Gold Bonds
Due 1042

Based on the price at which
the Standard Oil Company of
Indiana will purchase a one-
half interest in this Company,
the capital stock represents an

equity of more than S32.000.lMKJ
over and above these Bonds.

Price to yield over

5.40%
Circular on request

The National City Comoany
Main Offlc#: National City Bank Bids
Uptown Office 42nd *4t 4- Ma i**on

Exempt from Federal and
New York State Income Taxes

We recommend
the purchase of

New York City
454% Bonds
Due April 15, 1972

At the market
To yield about 4.04%

Further Particulars on Request

Estabrook & Co.
24 Broad St. New York

Telephone Rector But:

$500,000
New York City
4M% Coupon Bonds

Due April 15, 1972

Exempt from all
Federal and New York
State Income Taxes

Legal Investment for Savings
Banks and Trust Funds in

New York State

Price to Yield about 4.04%

Remick, Hodges & Co.,
Mcmbrri Netc York block FichaoQc

14 Wall Street New York
CorreipondenU R. L. Day & Co., Boston

HAYES WHEEL
Largest manufacturer of auto¬
mobile wheels In the world

Dtxriptii* Circular an r*e«*n

McCLURE, JONES & REED
Mtmktrt htm <Ttrl ffwl EjrrAdw(i

111 Broftdwiy Phone 7M2 R^ter

Fidelity Phenix
Insurance Co.
Old, New & Rights

J.F.Rice,Jr.&Co.
t hones 4000 to 4010 John. 3« Wall St.. N. T,

Safe Bondsfor Investment
HALSEY. STUART

&. CO. Inc.
14 Wall M. riionr Rector ti IS.

Mechanics & Metals
National Bank Stock

CLINTON GILBERT
2 Wall Street. I. I. Tel. 4848 Reefer

FINANCIAL NEWS
AND COMMENT

Stock Prices Tend Generally
Lower.Foreign Exchange

Suffers Big Slump.

Wall Street gave a little more atten-
tlon yesterday to the turn of Ottoman
affairs than has been Its custom during
the last fortnight.

Foreign exchange rates moved sub¬
stantially lower, touching new low
points for the present movement and
getting down to figures which have not
been seen since last June.

In the stock market movements were

somewhat mixed with a few stocks
showing the effect of renewed buying,
but the general trend was lower.
The bond market was forced tp ab.

sorb quite heavy selling of railroad and
foreign obligations, but the Liberty is¬
sues which were so heavy on Wednes¬
day recovered a small part of their
losses in most catses.

Stocks did not break as sharply as

they had on Wednesday, nor were losses
as heavy. Many issues held more firmly
at former pointB of resistance and there
was more of a disposition to pick up
some of the better clas of stocks on

recessions. At the same time there was

no indication that the force of the sell¬
ing had been spent, nor was there any
apparent change In the attitude of the
public element In the market to remain
aloof until a definite trend had been
established once more.

Heaviest pressure seemed to be di¬
rected against the independent steel
stocks, especially Republic. This was

explained later In the afternoon when
announcement was made of the final
abandonment of merger plans. Coming
on the heels of official assurance that
any change In the plans would merely
be a realignment of the merger setup,
the abandonment was a shock.

It was obvious from the action of
Republic, however, that the gist of the
statement, which was issued after the
close of the market, was well known to
some operators who were heavy sellers
of the stock. These same interests are
said to have been sellers of both Re¬
public and Midvale in the last few days.
Mid vale's rise on tne original news of
the merger was relatively small as com¬

pared with Republic's, and therefore any
reactions arising from a shift in the
plans was certain to fall most heavily
on Republic.

Professional operations still dominate!
the stock market. This is a very nat¬
ural development after the way In which
the Turkish episode was seized upon as
ammunition for an attack against the
long position in the market. Large and
important traders In the so-called pub¬
lic group have been shaken out of the
market by the actions of the profes¬
sionals and they display no eagerness
to get back.
On the other hand there is a fairly

large group which has refused to be
shaken out. but they are unwilling to
take an active part in the affair at this
time and are sitting idly by to await
future developments. Certain it is that
the sending of American warships to the
Dardanelles and the defiant attitude of
the Turk, who, according to press dis¬
patches, has threatened war unless Eng¬
land ceases Immediately her fortifica¬
tion operations on the Dardanelles, have
not encouraged new operations on the
constructive side of the market.
The weekly reserve bank statements

showed few changes of importance. Re¬
discounts in the entire system showed
a slight drop, while members' deposits
we-o up some $113,000,000 and circulation
was higher by more than $24,000,000.
The New York bank's statement was

equally featureless, with a very slight
Increase in rediscounts and an advance
of about $3S.000,000 In members' de¬
posits. Government deposits showed a
substantial reduction. The New York
reserve ratio was off seven-tenths of 1
per rent, and that for the system ona-
tentli of 1 t>er cent, higher.

FOREIGN EXCHANGE.
THURSDAY, SEPT. 28, 1922.

(.ItEAT BRITAIN.
Parity. Thum- Wednes-
$4.8648 Pterllnc day. day. Sept. 21.

Demand ...... .$4.3#% $4.39% $4 42%
Cables I.Wi 4.39% 4.42%
Rankers, 00 dys 4 ."7 4.37% 4.40%
Rankers. 90 d.vs 4.30% 4.36% 4.39%

THE CONTINENT.
19.30 Franre, cents a franc:

Demand 7.58% 7.58% 7.56%
Cables 7.59% 7.38% 7.57

19.30 IirlKlum, cents a franc:
Demand 7.13 7.13% 7.16%
Cables 7.15% 7.16 7.17

19.30 Switzerland, cents a franc:
Demand 18.63 18.63 18 69
fables 18.06 18.66 18.70

10.30 Italy, rents a lira:
Demand 4.22% 4.23 4.19
Cables 4.23 4.25% 4.19%

23.80 flertnnny, cents a mark:
Demand 06% .06% Of Ar
Cables 06% .05% .07%

26.80 Sweden, cents a krone:
Demand 26.35 20.40 20.48
Cables 20.37 26.42 20.34)

28.80 Norway, eenta a krone:
Demand 17.01 16.95 16.82
Cables 17.03 10.97 16.84

28.80 Denmark, cents a krone:
Demand 20.03 20.73 20.93
Cables 2005 20.73 20.95

19.30 c.reere, rents a drarhma:
Demand 3.20 3.20 3.20
Cables 3.21 3.21 3.21

19.30 Spain, rents a peseta:
Demand 13.13 15.19 13.22
Cables 13.14 15.20 13.24

40.20 Holland, rents a florin:
Demand 58.70 38.70 38.70
Cables 38.75 38.75 38.73

51.46 Russia, centa a ruble:
100 ttibles 04 .04 .04
500 tublca 04% .04% .04%

20.20 Austria, renta a rrown
Demand .0014 .0014 .0014
Cables .0014 .0014 .0014

23.80 Poland, centa a marl-:
Demand 0115 .0113 .0134
Cables 0115 .0113 .0134

20 50 Hungary, rents a rrown:
Demand 04 .037, .04
Cables 04 .03% .05

20.50 Jugo slavia, rents a rrown:
Demand 34% .31 .34
Cables 33% .35 .33

19 30 Fln'and, renta a mark
Demand 2.22 2.21 2.19
Cables 2.23 2.22 2.20

20.20 Czerho-Hlovakla. rents a rrown
Demand 3.10 3 07% .1.10
Cables 3.10 3 08 3.11

19.30 Rumania, rents a leu:
Demand 01 .02 .07
Cables 02 .03 .08

$1.40 Turkey cents a pound:
Demand 02.00 02.00 07.00
Cables 04.00 04 00 69.00

FAR EAST.
108.32 Hhanghal, rents a lael:

Demand 77.00 77.23 77.23
Cables 77.50 77 75 77.73

78.00 Hongkong. cents a dollar:
Demand 57.25 37.37% 57.37%
Cables 57.30 57.75 57.73

48.60 Rnmhav, rents a rupee:
Demand 28 00 28 05 28 80
Cables 28.03 28 70 28 83

49.8-1 Yokohama, rents a ven:
Demand 48.20 18.10 18.20
Cables 48.25 48.13 48 23

SOI TH AMERICA.
52.41 Rio de Janeiro, rents a mllrela:

Demand 11.75 11.90 12.2*
Cables 11 80 11,95 12.30

48.15 Htieftoa Aires, tents a peso:
Demand 35.40 311.40 33 00
Cables 33.45 33,45 35 03

103.42 Uruguay, cents a dollar:
Demand 70, (0 70.40 78 40
Cables 76.45 36.43 78 00

30,50 Chile, rents a peso
Demand 14.15 14.13 13.95
Cable 14.20 14 20 14 00
CANADIAN EXCHANGE.

New York funds In Montreal, par a $1,000;
Montreal funds In New Turk, par a $1,000.

NEW YORK STOCK.EXCHANGE QUOTATIONS
THURSDAY, SEPTEMBER 28, 1922.

Pay's salea
IMS...,| /.Clo»ing.-> JDtvTj (~Hlgh.| Law. Bid, Aek. Inf. Sale* |

82%
23
18%

91%

48 73
10%
9%
%
%

55%

17 IS
13% 14

74 %li%: i%,
80 80%I
112% 114

500iAdams Exp
200
600
100
300

8900
200

54 54%, 41 1300
800

115% 101
59%; 37%
42%: 29%
72% 55%
49 31%
49 31%
88%i 51
63% 32%
1?3 141 183%, 183 12

%. 9 100!Am Chicle

38 38%
66 68%43%! 44
40% 42

300
300
500

Adv Rumely
AJax Rubber..
Alaska Q M.
Alaska Juneau
Allied C & D..
A1 C 4 D pf..

Am Ag Ch pf.
Am Beet Sub.
Am Bosch M..

76 77 4j 200.Am Br S
57% 57%

14 7
30%; 19%
7% 4%
17%[ 12
74%; 58

122 78
95% 72
60% 33
40%! 29%
60% 52
124% 1112
52%; 44

124 82
8%: 3%

26%: 27 ..! 200|Am Cotton OU| 26%
"00 Am Drug Syn.6% 6%,

12%| 13
68 ,69108%! 108%: 7

91 6
34% ..

37 ..

57%' ..

121 % 6
45 8
123%| 4
7% 25c
20% ..

90
34%
36%
56
121%
45%

123
7

5%! 6%i 20%
67%| 43%; 59% 60%
103%; 86% J101 % 1102 7
159 105%; 140 1144 1
46% 30%
85% 54%

112 84
112 84
47 23V
128 % 114%

4001Am Hide & L
500)Am H & I, pf.

200;Am lee pf.
PlOOlAm Int Corp..
3100 Am Linseed
1001Am Linseed pf: 56%

7900 Am Loco
500!Am Metals ...

1400;Am Radiator..
4001Am Saf Razor
1700!Am Ship & C.
300C!Am Sm & Ref.
200!Am S & R pf.
300)Am Snuff |l44

43 ) 43% 31 48001Am Steel F. ..

78%. 79 ..| 3-1001Am Sugar ....

110%!112 7| 60'Am Sugar pf..
110741112 j 7 400|Am Sugar pf..
37% 38%i lOOOIAm Sunt Tob.
120%'121 9| 4600 Am Tel & Tel.3%l 2%: 3%: 3%! 9800|Am T & T rts!

lt«9% 129% 158 159 12! 1500|Am Tobacco ..

}®jj% 126 154 1155 12' 700;Am Tobacco B
107%j 96%jl06 ,106%' 6! 100!Am T pf new.
-9 fi 21% 22 ..| 500)Am W W & E
54% 17%! 45 % 46%! . .| 300|AWW&E6% pf" 78% 97%! 97%! 7' 7700|Anf Woolen...

22% 33 33% .. 600 Am Writ P pf.
600'Am Z, L & S..
3001Am Z. L&S pf.

73001Anaconda ...

100'Ann Arbor pf

1C5
37%
21
57
57
52
62%
135%
108%
5%

124%

12% 18% 18%
36 50%) 55
47 51 61%
29 42 43%
43 5S%! 58%! 4 300 Asso Dry Gds.
99 117%:118 6j 400'Asso Oil
91% 103% 104 6| 2600: Atch. T & S F.
% 2% 2% j. .. 200[At. Birm & Atl

83 117% 118% 7l 300 Atlantic C L..
2%. 1% 1%] 1% .. 5001 Atlantic Fruit.

lOlAtlantic Refin.
100'Atlas Tack...

14001 At, Gulf &wr

1210 1900 |1450 (1200
22%
43%
31%
40%

13% 16% 17
2923%: 28%

16%! 18
35%! 34

264 ..

92% 132
33%; 63%

140%
60%
66% 52%' 65
67% 40 60
56%) 19% 36%
39 19%! 26
44%! 30 40
82%: 55% 73%
10% 4%
77 58
124%! 100
29 6%
24781 5%
139% jllo
51% 28%
34 18
8%' 5%
33% 20%
15 10
86%' 68
71% 43%
98% 83
11%| 5%
151%,119%

9% 3
44 37
44%! 29%
52%I 63%

32%
34
85
47%
54
1%
3%
12%

41%
53%
05
79
79
12%
20%
45 %
64%
16%
24%
106%

74
116
22%
19%
133%
46
19

63
95
9%

143%

19
35

132%
54
65%

fl6! 7900[Austin Nichols
14|'Bank of Com.

34400 Baldwin Loco.
92001 Bait & Ohio..
300' Bait & O pf..

65 .. 100 Barnet Leath..
37%; .. 2100 Barnsdall A..
27 .. 100;Barnsdall B..
41 |48c 800!Beech Nut P..
73%! 5! 93001 Beth Steel B..
8% .. 1200:Booth Fish ...

"5 7 200 Brit Em S 1 pf117%! 8! 200,Brook Edison.
22% .. 32001Brook Rap Tr.
19%, .. 400 B R T ctfs...

134 10' 900;Burns Bros...
46%' 2i 900)Burns Bros B.
20%j ..j lOOButterlek

6% f 6% .. 3001 Butte Cop & Z.
31 31%! ..I 2400;Butte & Sup..10%! ii BOOlCaddo C O&R.
82%; 84 6 700;Cal Pack

63% .. 4900;Cal Petrol
7' 200lCal Petrol pf....I 1200 Callahan Z&L.

101 6600!Can Pac
100[Case(JI) P W.
100 Case ThreshM36

40
78%
38

96
9%

144
5%

39
40%
79%
38%

71%
3
4%

35
81% 57%
4% 6%
11% 14%

105 104%

44% 49

¦60%' 60%
71%
3%
5
35%
58
6%
14%

1% %
36% 16% 30% 31
55 29 47% 48
95% 89 89% 90 *6
89% 59 78% 79 4'
60 30% 43 43% ..

93% 70% 99 100 6
105 83% 90 90% 7
90 51 85% 86% 5
26%| 15% 24% 25
33%; 25% 28% 30
<8% 43 59% 60%
74% 41 71% 71 % i
57 24 32 32% . *1
03% 38 47% r.o 3
114% 64% 107% 10774 6!
5% 1% 3% 3% ..

45% 45% 44% 45% 4
49% 49% 49 49% 4
79% 55% 70% 70% 4
41% 18% 36 36%
145% 85 134% 134% 8
15% 9 9% 9%
2% % % %

92 45% 86% 87
120% 91% 112%i 113 f6|
63»4 31% 48% 48% 4
1% 1
98% 52%! 85% 85%
28 14% 22 22%
19% 8% 13% 13%
41%! 15% 35% 35%
65% 43 48% 49 ..

24% 15% 20% 21
137% 110% 131% 132 6
118% 100% 112% 113% 81
39% 18% 36% 36% 2!
156% 115 147 149 8
90% SO 88 89 Si88% 70 84% 84% 5!
53% 40% 52% 53 3i
23% 14% 13% 20
89% 70% 83% 83% *5
116 104 113% 116
18% 7 15 15% ..

28% 11% 23% 24
20% 7% 16% 16%
20% 14 18 19
107 75% 92% 93% "8
107% 91% 101 101% 8
62% 37 58 59 6
103% 76% 92% 94 8!
19% 11% 12% 12% ..!
26% 12% 21% 22 ..1
71 45% 62% 63 3i
73% 55% 60% 60% ¦ ¦

111 90 91 94 5
83 65 78 79 6|

188 136 173% 175 xl2|
15% «% 11% 14%
86 69 84 85 6
86 67% 84 84% 6
7% G% 6% 6%
18% 13% 13% 14
44% 32% 33% 34%
91 80% 82 84 *7
35 25 30 31
19% 12 10% 11%
95% 70% 90% 90% 7'
45% 31% 39 39% 4,
34% 25% 30% 30%
94% 44% 81% 85% -

3%
28%

%
15

1%
25

o

25% i:.
24 19% 20% 21 2
23% 10% 21% 21% ! 1
14% 3% 6% 7 1 * *

85 70 77% 79 1 * ¦

115% 1105% 1113 114 «
115% 97% 113 '114

5 t 1% 4% 4% . .

45 37% 38% 39 ,,

5 1 1% 1%
12% 3% 3% 3%
38% 26 31 31% 2%
30% 20% 28 28% 1 2
26% 22% 23 25
1.5% 79% 1106 tor 5
27% 13 14% 14%
87% 53% 58 58% 'e
19% 11% i«% 16% ..

61% 43% 65% 55%
80% 59 77 77% *6
32% 28% 29% 29% ..

20% 12% 14% 14% r
13% 5% .. 1 ' *

50 24 44% 44%
. * * %
22% 19 1 j8% 19 J ..

|Open- Hlgli- Low- dol¬ Not
Ing. e»t. eat. ing.
78 78 78 78
17% 17% 17% 17% . %
14 14 1376 1376 . %
% % % % + %
1% 1% 1% 1% . H
80% 81% 79% 80% . %
112%
54

112% 112% 112%
54% 54 54

39% 38% 38 38 . \
68 68 67 67
43% 43% 43 43 . 1
40% 40% 40% 40% .
77 77 77 77
57% 58% 5676 57% .

'182% 185 182% 183
8% 8% 8%,

26%
8%:.

26% 26% 26% T. y*
6% 6% 6% 6% %

13 13 13 13
67% 6776 67% 67% '%
109% 111 107% 108% i
91 91% 91 91% + %
33% 34% 33% 34% "4" %
36% 37% 36% 3676 +
56% 56% 56% 56%
120% 122% 120% 121% + i%
46% 46% 46 46 - %

122 123% 121 123% + %
6% 7 576 7 + %
20% 20% 20 20% + %
60% 60% 59% 59% . i
10176 10176 101 101 .

144 144 14376 14376 . i%
44 44 42% 43 . %
77% 79% 77% 78% *
110% 110% 110% 110%
110%; 110% 110% 110% 4-"\
37% 38% 37% 38 . i
120% 120% 120% 12076 4- H
3% 3% 3% 3%

15S 158 156% 158 . 2
154% 154% 153% 154 . 1
106%! 106% 106% 106% 4- %
22% 22% 2176 2176 %
46 46% 46 46% 4- 1
96% 97% 96% 97% -1- 1
32 33 32 33
18% 18% 18% 18% . '%
51 51 50% 50% 1%
51% 52 51 51% %
40 42 .10 42 + %
57% 58% 57% 5S% 4- %
117 117% 116% 117% %
103% 10376 103 % 10376 . %
2% 2% 2% 2% %

117% 118% 11776 118% 4- %i% 176 1% 176 4- %
1075 1075 1075 1075 5
17 17 17 117 %
28% 29 28% 29 + %
18 1876 17% 1876 + %
34% 35 33% 34% 4* 1%

.282% 282% 282% 282% 4- %
131% 132% 13076 132 4- %
53% 64% 53% 54
65% 65% 65 65 . '%
60 60 60 60 2
37 37% 36% 3676 . %
26 26 26 26
41 41 40 40 . '%
74 74 72% 7376 . 76
8% 8% 8% 8% %
74% 74% 74 74 . 1
116 116% 116 116% + %
23%
19%

23% 22% 22% . %
19% 19% 19%

134% 134% 133% 133% . '%
46 46% 45% 46% 4- 76
19% 19% 19% 19% %
6% 676 6% 6% . %
30% 31% 30% 31
11% 11% 11 11
82% 8276 82% 8276 . %
63 63% 62 63 4- %
96 ,96 96 96 2
9% 9% 9% 9% + %

143 14376 142% 14376 4- %
5 5 5 5 . 76

37 37 37 37 . 1
40 40% 39% 40% 4- %
78% 78% 78% 78% %
37% 38 37% 38 4- 76
45 45 43% 43% . 8%
93% 93% 93% 93% . 1%
60% 61 r>9% 60% + 1
71% 7176 71% 71% . %
3% 3% 3 3 . 76
4% 4% 4% 4% . 76

36 36 35 35 . 76
58 58 57% 67% . 76
6% 6% 6% 6%

1.4% 14% 14% 14%
105%

1
105%

1
105
%

105%
%

4- 76
%

30% 31% 30% 30% + %
47% 48% 47 48 4- %
89% 90% 89% 8976 4- 76
78 79% 78 78% . 1%
43 43% 42*6 43 + 76
90 9076 90 90
99% 99% 99 99% . 76
85% 86 85% 85% . %
24% 25% 24% 24 76 4- %
2876 2876 28% 28% . 76
60% 60% 60 60
70% 72% 70% 71% 4- i%
33 33% 32% 32% . %
47% 47% 47% 47% + %
106% 108% 106% 108% 4- 2
3% 3% 3% 3%
45% 45% 45% 45%
49% 49% 4974 49%
70% 71% 70% 70% + '%
35% 36% 35 36 4- %
134% 136 134% 134% .. %
9% 9% 9% 9% . %
% 74 % %

85% 87 85% 86 . i
114 114% 111% 113% . %
49% 49% 4876 48% %
1% 1% 1 1 . %
84% 87 84 83% 4- %
22% 23 22% 22%
13% 14 13% 13% . '%
35% 36 35% 35%
49 49% 47% 48% . 76
21% 21% 21 21 . .;6
132% 132% 132 132 1
113 113 113 113 . 1
36% 36% 36% 36%
149 149% 149 149% + 5%
8976 8976 8976 8976 + %
83% 84% 83% 84%
51% 53 51% 52% + '%
19% 19% 19% 19% + %
84% 84% 82% 82% . 1%
115 115 115 115 . 1
15% 16% 14% 15 , . %
23% 2376 23% 23% %
16 16 15% 1G% 76
18% 19 18% 18% . 76
9376 94 91% 9374 . %
101% 101% 101% 101% %
58% 59% 58% 58% . %
92% 93 92% 93 + 74
1276 1276 12% 1276
21% 22% 21% 21% . '%
63% 63% 62% 62% _ 174
60% 61% 58% 60%
93 93 90 90 3
77 78 77 78 . 1

174 174% 173% 174 . 1
14% 14% 14% 14%
84% 84% 84% 84% . '%
84%
6%

84%
6%

84%
6%

84%
6%

76
14 14 13% 13% 176
33% 33% 3376 33% %
83% 83% 83% 83% - 1%
30% 30% 30% 30%!- %

100 Cent Leath pf
1100j Cerro de Pasco
400:Certain-teed ..

7' 100 Certuin 1st pf.
6' 4300 Chandler Mot.
4j 1600 tChesa & Ohio

600 Chic & Alton.
400 Chic & Alt pf.
726!Chic East 111..
300 Chic E 111 pf..
900 Chic Gt West.
800 Chic Gt W pf.

llOOjChes A Ohio pf22500|Ch & Ohio rts.
9300 C, M & St Paul
8700 C. M & StP pf
3100 [Chic & Northw
700(Chi Pneu Tool

7700!c. R I & Pac..
1000jCfRI&P 6% pf,
600 C.RI&P 7% pf.
500|C, St P. M & O

8200 Chile Copper..
lBOOlChino Copper.
500]Cluett. P & Co

117001Coca-Cola ....

2001Col Fuel & lr.
100 Col & South..

7800 Col Gas A El.
100 Col Grapho ..

100 Com Sol p....
300 Com Sol cl A

1400 Comp Tab Rec
1800'Consol Cigar..

16700 Consol Gas ...

2700 Conaol Textile.
7001Cons Dl8trib..

1200lCont Can ....

13400'Corn Prod Ref
16900ICosden A Co..
75001 CosdenACo rts.
91001 Crucible St Co
1600;Cul>an Am Sug
llOOlCuba Cane S
1500!Cuba CSug pf
1800' Davison Chem
800 Do Beers M A.
600;Dei, L & W...
lOOlDet Edison Co
25001Dome Mines .

600 Du Pont de N.
100 iDu P de N deb

14001 East Kodak ..

2600!Elec Stor Bat.
llOOlKlk Horn Coal
1900|Er.dicott John.
100!End! John pf..

31001 Erie
1700 Erle 1st pf....
900'Erie 2d pf
900lFalrbanks Co.
S40C!Fnm Ploy-L .

100!Fam P-'L pf..
900'Fed M A S Pf.j200'Flfher B O pf.
600' Fisk Rubber .

2800'Freeport Tex.
200'Gen Am T C..

13500|Gen Asphalt .

700'Gen Asp f>f...
800[Gen Cigar ....

70C;Gen Electric .

10100|Gen Motors ..

100|Gcn Motors pf.
409 Gen Mot deh..
1000'Goldwyn Pic..
200lOl!dden Co ...

300;Goodrich
100'Goodrirh pf .

400: Gran C M ft 8
100'Gray A Davis.I 11 %i 11%) 1l%j 11%!. %
7100|Great Nor pf..! 90%l 91Vi-l 89%' 90%!. %
000 Great Nor C>rei 39 39 '39 39 |
1001Greene Can C.I 30% 30%| 30% 3"%j.

12600'Gulf States S..I
300!ffahlrshaw EC
2500'Hondce Mfg..
2200|Hudeon Mot..
OOOiHupp Motor..
400'Hydraulic Stl.
1800|Houston OH...
300 111 Cent pf A..

1100! Til Cent
400jlndlahoma ...

1100' Inspiration C.
lOOUnterhoro C...
300lInter C pf
500'Inter Cement.

6200'int Comb En.
10" Int Gt North..
800[Int Harv Co..

1800 Ir\t Mer Mar..
41 OOjTnt M Ma pf..
2200 Int Nickel ...

250" Int Paper....
30" Int Pb pf atpd.
100 Inter Rap Tr..

2400 Invin Oil
100 Iowa Cent...

5100!Iron Products
1700| Island Oil A Tr
400; Jewel Tea..

86% 87% 83 85
1% 2 1% 2 +

'

74
25% 25% 25% 25% 1%
21 21 20% 20% . %
21% 21% 21% 21% . %
«% 7 6% 876 . %
77% 79% 77 77%
112% 113 112% 113
111% 113% 111% 113% + 176
4% 4% 4% 4% . %
38% 39% 38% 38% .- 74
1% 1% 1% 1%
3% 3*6 3% 3% . 74

32 32 32 32
2676 28% 26% 2776 76
23 23 23 23 1%
107% 108 105% 105% 3%
14 14% 13% 14% + %
56% 68% 56% 5876 + 1%
16% 17 16% 16% _ %
55% 56 55% 55% %
77% 77% 77% 77% + %
28% 28% 28% 28% 74
14% 14% 14% 14%
«76 6% 6% 6% . i
45% 46% 43% 44 . 176
% % % % . %

19 19 18% 18% . %

Year
1922. 1921. 1920.

to date.... 124,999.299 163.695,390%
, 1022 I /.Closing..» Dlv. f lOeen- High¬ Low¬ Clos-I Net
High. Low. Bid. Ask. ling. Sales. lug. est. est. lug- Ch'nge
53% 34% 49% 49% 4 1900 Jones Bros T. . 49% 50 49% 49% + %
7% 3% 4 4% .. 5900 Kansas & Gulf. 4 4% 4 4%
30% 22 23% 24 1200 Kan City So. 28% 23% 23% 23% . '%
59% 52% 56% 58 4 100 Kan City S pf. 56% 56% 56% 56% + 1
48% 34 43% 44 . . 300 Kayser (J)ACo 43% 44% 43% 44% + 1%
53% 34% 40 41 3300 Kelly S Tire.. 40 40% 39% 40
86 71% 81 84 6 100 Kelly S T pf.. 83 83 83 83 . i
107% 90% 100% 103 8 100 Kel Sp T 8% pf 103 103 103 103 . 1
111 61 95 98 6 100 Kclsey Wh... 95 95 95 95 .

39% 25%. 33% 34 2100 Kenneeott .... 34% 34*% 33% 33% . %
24% 7% 8 8% 2700 Key Tire & R. 7% 8% 7% 8% + 1
180 110 172%: 174 *7 200 Kveage S S... 172% 172% 172% 172% + %
83 44 78% 79% 8200 Lack Steel ... 78% 79% 78% 78% %
39% 10 35% 86 400 1 .ake 13 & W.. 35% 35% 35% 85%
35 7-6 24% 23 25% .> 300 Lee Rub & T. 25 25% 25 25% . '%
72 56% 66% 66% 3% 3000 Lehigh Valley. 67 67% 68% 66% . %
65% 52% 58% 58% 3% 4700 Lima Loco ... 58% 58% 57% 58% + 1%
23% 11 20% 20% 7800 Loews Inc ... 20% 20% 20% 20% + %
14% 9 12% 13 'i 200 Loft Inc 12% 12% 12% 12%

. 67% 36 59 61 200 Loose Wiles B 60 60 60 60
180 147% 170 171 12 300 Lorillard, P... 172 172 170% 170% . i
141% 108 134 138 7 200 Louis & Nash. 134 134% 134 134% . %
61% 25% 55% 55% ..I 15001Mack Tr Inc.. 56 56 55% 55%
94% 68% 88% 90 7 300Mack Tr lat pf 89 89 88% 88% . i%
57% 54 82% 84 7 200 Mack Tr 2d pf 83% 83% 83 83 . 2
35% 33 33 33% 2i 900 .Magma Copper 32% 33 32% 33 . %
40 15% 32% 32% 3200! Malllr.son & Co 31% 33% 31% 32% 4- %
52 30% 41 42 100[Manatl Sugar. 41% 41% 41% 41% . %
55% 44 51% 51% 7 300]Man El G ctfs. 52% 52% 52 52 . %
f8 33 51 51% 7 lOOjMan Ele Guar 52 52 52 52 . 2
43% 32 407s 41% 2 600: Man hat Shirt. 41 41% 41 41
69 35 65% 66% 6 200Mkt S R pr pf 66% 66% 66 66 + %
36% 20% 29% 3C 2 20001 Mart-Parry .. 30% 30% 28% 29% __ 1
46% 22% 39% 39% 4 4200'Marland Oil... 39% 39% 39 39% .

50% o-> 46% 48 200 Math Alk Wk 46% 46% 46% 46% . %
74% 46% 56% 57% 800,Max Motor A. 57% 57% 56% 56% . %
2574 11 17% 17% 37001 Max Motor B. 18% 18% 17% 17% . %
138% 101 128 130 's 400|Muys Dept St. 126% 129 126% 127 + 1
21% 13% .17% 18 1 170O Mclntyre Por. 17% 18 17% 17% . %
204% 106% 1831,4 183% 12 31500]Mcx Petrol 185% 187 182% 183% . 1%
34% 18% 20% 20% 6 4700' Mex Seaboard. 20% 21 20% 20%
32% 16 17 17% C 90"jMex Seab ctfs. 17% 17% 17% 17% +

' '%
31% 2j% 27% 27% 2 5001Miami Copper. 28 28 27% 27% . %
16 11% 13% 13% 1.20 6000[Mid States Oil. 13% 13% 13 13% . %
45% 27% 33% 33% 9600iMidva)e S & O 33% 34% 33% 33% %
14% 5 8% 9 ..i 200IM & St L new. 8% 8% 8% 8% . %
75 55 68% 69 4 200]M. S I' & SSM 69% 69 % 69 69 . 2%
68 63% 65 4 100 Minn L. L 66 % 66% 66% 66% + %
14 % 12% 13% 100,Mo, Kan & T. 12% 12% 12% 12% . %
19% 7% 17% 18 9800 M, K & T w 1. 18 18% 17% 17% . %
48% 24% 44 44% 2200 M.K&T w 1 pf. 44 44% 43% 44 . %
25% 16 21% 21% 2000!Mo Pacific ... 21 21% 21 21 . %
63% 43% 57% 59 2900 Mo Pacific pf. 57% 58 57 57%
76% 63 71% 72% 3 700 Mont Power .. 72 72% 72 72 .

16% 13 15 15% 1 1600 Moon Mot Car 15 15% 15 15 . '%
25% 12 21% 22 .. 2100 Mont W & Co. 21% 21% 21% 21% . %
11% 10% 10% 10% 50c 1800 Motherlode ... 10% 10% 10% 10%
34 17 19 21 400 Mullins Body.. 19% 19% 19% 19% . i%
21% 10% 14% 15 300 Nat Acme .... 14%! 14% 14%. 14% 4- %
lbo% 163% 162 164 1450 Nat Biscuit .. 161 164 161 163 + 1%
99% 68 95 100 7 100 Nat Clo & S pf 97 97 97 97 . 1
63% 30% 61% 62 1800 Nat En & St.. 60% 61% 60 61 + %
110% 85 103 103% *6 400 Net Lead 103% 103% 103 103
7% 3 3% 4 400 NRR of M 2pf 3% 3% 3% 3% +

' '%
19% 13% 15% 15% .. 500 Nevada Con C 15% 15% 15% 15%
4 1% .. 1200 N Y Air B rts. 1% 1% 1% 1% . '%

82's 54 74 77% 78% (a 2200 N Orl. T & M. 77 77% 77 77%
100% 72% 96% 96% 5 3600 N Y Central.. 96% 97 96 96% '%
91 51% 84% 85 5 600 N Y, C & St L 84 84% 84 84% + %
93 61% 83 89% 5 100 NY.C&SL 2 pf. 88 88 88 88 7- 1
46 28 35 36 2% 100 N Y Dock 33% 35% 35% 35% L. 1%
35% 12% 29% 29% 9400 N Y, N H & H 29% 30% 29% 29%
30% 19% 24% 24% O 1000 N Y, Ont & Wj 24% 24% 24% 24% . '%

109 1100% 109 100|Niag F P pf.. 109 109 109 109 + 5
125% 96%!117% 117% 7 2200 Norf & West.. 117% 118% 116% 118% + %
99% 44% 93% 93% & 3900'North Am Co. 93 94% 92% 93% . %
47% 38 45% 46 3 300i.N'orth Am pf.. 46 46 46 46
47% 38 45% 46 3 100'Nor Am pf s20 45 45 45 45
90% 73% 84% 85 5 43001 Northern Pac. 84% 85 84% 84% +

' '%
40 20%! 35% 36 1001 Nova S S & C. 35% 35% 35% 35% . %
12% 8 10% 11 100|Nunnally 10% 10% 10% 10% .- %
14% 6 7 7% ,. 4001Ohio B & B Co 7 7 7 7
4% 2% 2% 2% 400 Okla P & Ref. 2% 2< 2% 2%

26 12% 24% 25% 1700 Orph Circuit . 24% 25% 24% 24% . '%
16% 3% 10% 10% 200 Otis Steel 10% 10% 10% 10% + %
66 7s 40% 55 55% *7 100 Otis Steel pf.. 55 55 55 55
42% 2474 40 40% 2 7000 Owens Bottle. 40% 41 39% 40% +

' '%
14% 3%, 4% 5 .. 200 Pacific Devel . 4% 4% 4% 4% + %
91% 72% 83% 84% 5 2500 Pac Gas & El. 83 84% 83 84 % + %
69% 44%' 55% 55% 3 10800 Pacific Oil .... 55 55% 54% 55% 4- %
91% 86% 6 100 Pac T & T pf. 91% 91% 91% 91% %
86% 48% 77% 78 6 17600 Pan Am P & T 78% 79% 76% 77% . %
82% 54 72 72% 6 2800 Pan A P A TB 73% 73% 71% 72% _ %
17 10% 10% 12 400 Par & Bing... 11 11 11 11
49% 33% 47 47% 2 5800 Penn R R.... 47% 47% 47 47% '%
13% 6% 6% 6% 1500 Penn Sea StI.. 6% 6% «% 6% . %
99 59 93% 94 6 900 Peoples Oa*v 93% 94 93% 94
40% 19 35 35% 3000 Pere Mnrq... 35% 35% 35 35 '%
45% 31% 43% 44 *3 1400 Phil Co 43% 44 43% 43% . %
59% 28% 49% 50 2 7200 Phillips Pet... 50% 61% 49% 50 . %
24% 8 13% 13% 21800 Pierce Arrow. 12% 18% 12% 13% 4- %
49 18% 33 33% ir. no Pierce Ar pf.. 31% 33 31% 33 + 1
12 6 6 6% 1700 Pierce Oil 6% 6% 6 6 %
71 32 37% 40 1400 Tierce Oil pf.. 35 38 35 38 4- 6
72% 57% 58% 58% 10300 Pitts Coal 58 59% 57% \.8% + %
M0% 90% 98 101 6 100 Pitts Coal pf.. 97 97 97 97
11174 66% 105 106 5 1900 Postum Cereal. 105 107 105 105
111% 105% 109% 110 8 900 Postum C pf . 109% 109% 109% 109% '%
49% 397s 43% 43% 4 700 Piggly Wiggly 42% 43 42% 43 + 1
41% 23 35% 36 1400 Pitts & W Va. 35% 36% 35% 35% 4- %
24% 14% 19 19% 1% 2300 Pond Cr Coal. 19 19% 18% 19 %
95% 63 86 88 400 Press Stl Co.. 87 87 86 86 . 4
51 24% 45% 46 5700 Producers A R. 45 45% 44% 45% 4- %
98% 66 92% 94 6 2500 Pub Serv N J 94% 95 92 92% 1%

108 104% 104% 103 8 300 Pub Ser N.T pf 104% 104% 104% 104% . %
139% 105% 129 129% 8 5700 Pullman 129 130 128 129
63% 30% 45% 45% 1000 Punta Al'Sug. 45% 45% 45 45% + '%
38% 26% 31% 31% *2 2900 Pure Oil 31 31% 31 31% 4- %
U'2% 94 99 100 8 100 Pure OU pf... 99% 99% 99% 99%
126% 94 117 120 8' 600 Rail Stl Spr.. 117 117 117 117 . '%
36% 19% 32 32%'1.35 500 Rand Mines .. 31% 31% 31% 31% . 1%
19 13% 14% 14% .. 2600 Ray Con Cop.. 14% 14% 13% 14% . %
83 71% 76% 76% 4 3900 Reading 77 77 76 76% 4- %
57 43 52 52% 2 100 Reading 1st pf 52 52 52 52
59% 45% 52 52% 0 500 Reading 2d pf 52% 52% 52% 52% . '%
42 24 35 36% 300 Rem Type 35% 35% 35 35
91 55 88 92 100 Rem Ty 1st pf. 90 90 90 90
41 25% 32% 32% 2600 Replogle Stl.. 32 33 32 32% 4- '%
14% 2% 2% 3 600 Rep Mot Tr. 3 3 2% 2% %
78% 40% 60% 61% 14700 Rep Iron A S. 63% 63% 60% 60% . 2%
95% 74 89 % 89% 400 Rep Ir & S pf. 90 90 89 Vi 89% . %
5874 13 54% 53 3 5500| Reynolds T B. 55 55%- 54% 54% . %
67 47% 67 57% 5.20 8900 Royal Dut NY 57 57% 56% 57% . %
20% 12% 18% 18% 1 1200 St Jos Lead.. 18% 18% 18 18
32% 20% 27% 27% 1000 St Lo & S F.. 27% 28 27% 27% «+. '%
56 36 48% 50 200 St Lo A S F pf 46% 49% 46% 49% 4- 3%
36 20% 29 30 ,. 1000 St \Ai Swn.... 28% 29% 28% 29 . 1
52% 32% 46% 47 2100 St I/O Swn pf. 47 47% 46% 46% 4- %
5% 1% 4% 4% 500 Saxon Motor.. 4% 4% 4% 4% . %

15 3% 10% 10% 100 Scab Air L pf. 10% 10% 10% 10% ,

94% 59% 86% 87% 5000 Sears Robk.... 87% 88 85% 87 . %
23% 10% 10% II"4* 600'Seneca Copper 10% 10% 10% 10% _ %
38% 18% 33 33% 0 lBOOO'sinelnir Cons. 33 33% 32% 33% + %
11% 9% 10% 10% 2400|Skellv Oil 10% 10% 10% 10% . %
54% 34% 47 48 300'S1oh8-S1) S & I 47% 47% 47 47

H>1 97% 97% 98 *8 HOO'Sinelair Oil pf. 98 98 98 93
96% 96 96 96% 6 400 Shell U OH pf. 96 96 96 96
57 74 43 41 45 .. 100 So P It Sugar. 44 44 44 44
95% 78% 93% 93% 6 7100 So Pacific .... 93% 93% 93 93%
23% 17% 24% 28 4700 So Railway .. 24% 25 24% 25 + '%
64% 45% 61 61% 1000 So Railway pf 61 % 61% 61 61%
55% 45% 53% 51% *8 700 Sterling Prod. 54% 54% 54 54

141 123% 130 135 8 100 Standard Mill. 132% 132% 132% 132% . 5%
200% 169 196 196% 5 9100jS!and Oil, N J 196% 198 185% 196 + %
118% U*% 118% 116% 7 400 St Oil. N J pf. 116% 116% 116% 116% %
121% 91% 117% 118% 4 24100'St OH of Cal.. 117% 118%!lt6% 118 + %
90 68 81% 84 7 100 Steel & T pf. . 83 83 83 83 . %
24 17 20% 21 SOO'Splcer Mfg Co 20% 20% 20% 20% 4- %
51% 24% 49% 50% *3 lOOO'Stew War Spd 50% 60% 49% 50% + %
59% 35% 50 52 700 Stromberg Car 51% 51% 51 51 _ %
139% 79% 125% 12574 10 85900] Studehaker ... 125% 126 124% 125% + 1
3% 3% 6% 6% 800 StJbmar Boat.. 6% 6% 6% 6% _ %
10% 4% 6 «% ,, .'lOO'Superior Oil.. «% 6% 6 6
39% 26 32% 35 300 Superior Stee! 38% 33% 33 33 . 2

2 2% 2% 200 Sweats Co Am 2% 2% 2% 2% ,

5% % 1 1% 200'T<Tntor C&FA. % 1 % 1
12% 9% 9% 4% 1900'Tenn Cop & c 9% 9% 9% 9% ."%
50% 42 46% 47 3 8200'Tcxaft Co 46% 47% 46% 46% . %
5874 38% 641,4 55 4 2100 Tex Gulf Snip. 54% 55 64% 64% + %
32% 23 24% 24% 1 3300 Tex Pac C & O 24% 24% 23% 24% . %
36 24 28 29 .. 3300'Texas & Pac.. 28% 28% 27% 28
25% 14 20% 21 500(Third Ave 21 21 20% 20% ."l%
148% 107% 141% 142% 3001 Tide Wat Oil. 142 142% 142 142 .V %
67 52% 61% 61% , 11 no!Tob Products. 61% 61% 61% 61%
89% 7674 83% 83% 7 5700|Tob Prod A .. 83% 84 83% 93% "%
'80 28% 28% 29 3 3000 Tlmken It B.. 29 29% 28% 29
58% 57 58 iOOITol.StLAW pf. 57 57 57 57 .

20% 7% 13 13% 3000'Transcon Oil.. 13% 13% 13 13%
78 65 70 72 0 100 Un Bag & P.. 73 73 73 73 , ,

25 7% 18% 18% 1500,Union Oil .... 18% 18% 18% 18% . %
151% 126 147 % 147% ic 490o!Union Pacific. 148 148% 147% 147% _ %
80 71% 75% 76 4 100'Unlor Pac pf. 75% 75% 75% 75% _ 1%
113 102 llio 1112 7 200 Un Tenk C pf. 111 111 110% 110% . %
41% 25 37% 38 t 200'United A1 St.. 37% 37% 37% 37%
83% 60% 79 80 900 Un Drug Co.. 78% 79 78% 79 , ,

50 41 48% 49% ;3% 200 ]U Drug 1st pf. 50 50 49% 49% , ,
.

H5% 119% 1146% 147 8 700 Untied Fruit.. '145% 146% 145% 146% 4- 1%
19% 7V4 13% 14% 1 200:Un Ry Invest 14 14 14 14 . 1
36% 20% 30% 31 1M Un Rjr Inv pf. 31% 31% 31% 31% + %
87% 43% 79 79% .. 82no'Un Retail St. 79% 80% 78% 79% %
19 16% 31% 32 .. 700JU S C I P * F 32 32 31% 81% __ %
76 [ 50 70 72 5 800(U«CTPAF pf.. 70 70 70 70 . 3%
10% 2% 6% 6% 1 " 200'U S Food Pf,. 6% 6% «% 6%
67% 37 62 >4 62% 4600'U K Ind Alco. 62% 63% 62 62% ."%
83% 56% 79% 80 * 1900 U S R A Imp. 78% 80% 78% 79
67% 49% . 51 51 % . 7300(U S Rubber... 49% 61 % 19% 61 + i%
107 91 95 97 8 500(1* S Rub 1 pf. 97 97% 96% 96% %
106% 82 101% 101% 39800 !U S' Steel 1101% 102% 101M, 1101 % + %
123 1114% 121% 1121% 600 |U S Steel pf.. [121% 122 121 % 122 + %
71% 60% 66 I 66% | 2] 1200'Utflh Copper . 1 66% 67% 65% «6%

Contlnnei on Following Ptn.

TOPICS OF WALL STBEET.
Report Oil "Melon" Finn Ready.
The Standard Oil Company of New

York will announce to-day a plan for the
distribution of a substantial stock divi¬
dend to Its shareholders and the absorp¬
tion of the Magnolia Petroleum Com¬
pany, according to Interests In close
touch with the company's affairs. Nu-
merous reports that this move was in
contemplation have accompanied the re¬
cent rise in the market price of the
stock of the two companies, along with
price advances In other Standard com¬
panies which are said to be considering
stock dividends. No authentic details
respecting the size of Standard of New
York's stock distribution or the terms of
the Magnolia deal could be obtained yes¬
terday.

XI. S. Government Financing.
The expected United States Govern¬

ment financing was again the most
prominent topic of discussion In \\ all
Street yesterday. It was asserted by
some investment authorities that the
Treasury Department could not hope to
sell $1,000,000,000 of 4 per cent, bonds
tp the present market unless the bonds
were made tax exempt In certain
amounts. If the bonds are made tax
exempt It is thought that there will be
little difficulty in selling them. w 1th-
out the tax exemption feature it Is be-
lieved the Government will have to
make the new bonds 4^4s. at which
figure of Interest there still would be
a great saving effected.

Shop Strike So Longer Factor.

The announcement by the Association
of Railway Executives proclaiming the
end of the shopmen's strike as a factor
in the railroad situation came to Wall
Street as a matter of course, recent fig¬
ures iiaving already created the impres¬
sion that the menace had been removed.
What bankers and railroad executives
are estimating at present Is the probable
growth of the "company union Plea.
The fact that Erie yesterday arrived at
a settlement with Its shopmen on neither
the Chicago nor Baltlmqre plan, but
rather as Individuals, led to the belief
that the ground had been paved for a

company union for that system.

New Lehigh Valley Embargoes.
Action by the Lehigh Valley Railroad

In declaring a sweeping embargo for ttie
remainder of the week on all freight not
exempted by the Interstate Commerce
Commission priority order was regarded
in the financial district as an effective
means of clearing that line's- position
with regard to general freight which was

piled on the rails upon the prior em¬

bargoes by other Eastern lines. That
the sweeping refusal to handle general
freight will improve the road's position
was viewed as certain. It is thought
that other carriers which already have
placed partial embargoes may have re¬
course to the blanket measure as a
means of "digging out."

General Motors Dividends.
Directors of the General Motors Cor¬

poration declared yesterday the regular
quarterly dividends of SI.50 a share on
its preferred stock, $1.50 on the 6 per
cent, debenture stock nnd $1.75 on the
7 per cent, debenture stock, all payable
November 1 to stockholders of record
October 9. No action wntf taken with
respect to a disbursement on the com¬
pany's common stock.

New Stock Exchange Rnles.

The New York Stock Exchange Is ex¬

pected to announce formally to-day the
terms of s resolution passed upon by
the governing committee looking to
closer supervision of stock ' specialists
and their activities. This phase of se¬

curity dealing is understood to have
been tinder investigation by the ex¬

change authorities for some weeks.
Some changes will be made Iti those
regulations of the exchange which gov¬
ern specialists and the uses to which
information in their possession ma> be

put.

American International Corp.
Cm June 30 last the AmericanWrna-
mal Corporation had about »6 391.°00
cash and Government securities on

nd a gain of $336.M0 over the tola
the same date a year previous. In

e twelve months period the companies
which the corporation has a 100 per

nt. interest cut their hank loans from
1630 000 to $6,715,000. while the patent
ntpany's loans to affiliated concerns
creased $362,000 and Us loans to^uWjrned companies decreased $4.W»,0W.
-nerican International and Its subsid¬
ies reduced its receivables from
r 455 000 to $15,521,000 in the first seven

onths of 1922, while loans were cut
.900.000 inventories $,.200,000 com-
neil operating expenses per cent.

WelU-Furgo Dividend.

***<£'? StvK'p
ivldend Policy of Hi. compony h»»

iccember 20. 1921. No action was tak
v t ho directors toward electing a ne

resident to take the place vacant
Sough the death last week.of B. D.
aldwcll.

Conl Loading" Increase.

Due to the embargoes placed by «.

umber of roads operating In the east-
riT section of the country, the move¬
ntAnthracite coal from the mineslen,L?L at a steadily Increasing rate,

teoorts by the'csr service division of

he African Railway Association ln-
JcatedT a total last Tuesday of 5 *9

seventeen more than on the pro-
ig day Ix>adlngs of bituminousug day. Loaning

..wfor that day amounted to 33.SK
. the largest single day s tot«l«lnce
miners' strike began. That tne

iraelte roads are in a good position
r nearly three weeks of hauling was

cated in statements made by of-
£announcing a surplus of mil ng
k above actual requirements for the
movement.

Western Carrier.* Position.

ome indication of the Improved con-

om Western railroads was re-

id in a statement Issued yesterday
die local offices of the Great North-
Rallway. Tliat road, according to

ph uudd. president, has completed Us
Shop organization with an agreement

ardtng wages. rules and working con-

,,n. Advices from Chicago said of-
ils of the Chicago and North West-
predlcted a speedy return to normal
ditlons.

More Orders for Ralls.

I,-ago advices reported yesterday an
. from Chicago and Alton for 10,000
of rails, together with necessary

t material. Orders from Illinois
ral and Great Western for170,000
of new mils are expected this week
eel circles there. Further word on

it's situation at present revealed a

rrrement on settlement terms with
workers, hut Indicated the probable
ptanee of the receiver's proposals
In a short time.

Call Money lo B p" Cent. Again.
The present sensitive condition of the

money market was Indicated yesterdaymUnil.V uimimvv " .

by the Rdvanc# of ml! money In tto
New York Stock Exehnnge from
opening and renewal rate of 4', per
cent, to 5 per cent. The rise was at¬
tributed by some to further withdraws a

hv tho Government from hunks In 'his
district amounting t" $2.Mfi.0n« yester-
dav. hut money brokers were Inclined
to "blame month end operations for the
hardening of rates. The time money
market was quiet, with small loans for
periods of from three to six months
being made at ?% per cent.

A Non-Callable
6% Discount Bond
The obligation of the
Public Service Corp. of
New Jersey, which con¬
trols and operates sub¬
stantially all of the power
and light, gas and street
railway business in that
state.

This bond offers an op¬
portunity to secure at a
discount an investment in
one of the largest enter¬
prises of its kind in the
United States, whose earn¬
ing power has shown over
a period of years such
consistent increase that
since 1910 the margin of
net earnings over interest
charges has nearly dou¬
bled. For the year ended
June 30, 193a, net income
was 3.85 times interest
requirements.
To Yield 6.05%

Graham.Parsons S Ca
PHILADELPHIA NEW YORK
435 Cnestnut St. 30 Pine St.

John 1205

INCOME TAX
The flurcau of Internal Revenue

rules that under the provisions of Sec¬
tion 202 of the Revenue Act. an ex¬
change of

Stocks for Stocks
Bonds for Bonds

does not require the payment of Income
Taxes on profits accrued upon the
securities previously held. We are
prepared to assist In making such ex¬
changes.

Write for our tetter H-10

McClave & Co.
M*mber.{$;f«ngffi£

67 Exchange Place, New York
Telephone 7810 Rector
UPTOWN OFFICK

Hotel Ansonia, 72rd St. A B'tvay.
Telephone 16lu Columbus

hivestigate
First

Before purchasing stocks or
bonds from persons not
known to you,consult a repu¬
table bank or Investment
house as to the intrinsic value
of the securities.
We have complete facilities
for furnishing information of
this kind and investors are
invited to correspond with

Merrill,
Lynch

&c Co.
Investments
Commercial Paper
I go Broadway
Uptown Office
II East 43rd St.
New York
Membcri Nenv Ycrt Sleek Exchange

J.K.Kice, Jr. & Co. Will Buy
too Amrr. Cyunamld com. ft pfd.
100 American Dlst. Tel. of N. J.
IftVt American Meter deb D%.
100 Americun Meter.
100 American Piano com. ft pfd.
Won American Thread pfd.
100 Atlas Port. Cement com.
100 Bean Mite pfd.
.!00 K. VV. Itlisa com.
100 Hnrjnis Co. com. A pfd.
300 Campbell Baking coin,
loo ( liealnut ft smith com. A pfd.
100 (Tinrhfteld Coal rom. Si pfd. Us

.">0 I idetlly-Phrni* Ina. Kts. I"
100 It. Podge Ilea M. ft fi. com.
."0 Franklin Fire Insurance.
25 (ireat American Ina.
50 tireat All. ft Pac. Tea pfd.
25 Home Insurance.
25 Ingeraoll-ltand com.
100 .lames Butler pfd.
100 Kirby l.umber rom.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St.. N. I'

American Type Founders
Babcock & Wilcox
Eiseman Magneto

FREDERIC H.HATCH Sl CO.
tOSTOM-OtlCAOO .PHILA-MONTMAL-

Cinn., Indianapolis & Weil.
1st As 1063

Mississippi Cantral
1st tin 1040

Wolff &Stanley
72 Trinity Place New York

Telephone Rector 2020.

WHY has no investor ever lost a
dollar of principal or interest

on any security bought of S. W. Stiaus
& Co.? Write for our booklet C-2
and learn the reason why.

S. W. STRAUS a CO.
Straus Building.

565 5th Ave..at 46th St.

BIO FOUB'H VALUATION.
Wasiiinoton. Sept. 28..The value of

the railroad system and property of the
Cleveland, Cincinnati. Chicago and Sl.
Louis Railroad was tentatively fixed to¬
day by the Interstate Commerce Com¬
mission at $164.1113,000. This total, ar¬

rived ut after several years of Investiga¬
tion to determine the company'* physical
valuation for rate making purposes, was
reckoned as of June 30, 1015.

Kerosene Advanced Again.
Refiners In the Oil City district have

advanced the price of kerosene Vi cent
a gallon and wax % cent a pound, ac¬
cording to advices from Pittsburgh.


